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INDIAN  EXCHANGE 


IN  1896 


After  a laborious  start,  the  Indian  monetary  re- 
form, which  commenced  on  the  26'**  June  1898 
by  the  closing  of  the  Mints  to  the  free  coinage  of 
silver,  has  for  some  months  been  making  satisfactory 
progress. 

The  obstacles  and  opposition  met  with  at  the 
outset  are  not  astonishing  in  any  way. 

A reform  of  this  importance  requires  time ; the 
customs  and  hahits  of  a population  of  25o  millions 
had  to  be  considered. 

It  was  difficult  to  make  the  natives  grasp  the  faet 
that  the  rupee  could  attain  to  a price  very  much 


i 


I 


n 


above  its  intrinsic  value;  to  educate  them  to  this 
requires  time.  Even  in  Europe  many  soi-disant 
experts  in  this  question  have  not  yet  admitted  its 
possibility. 

The  principal  difficulty  at  the  outset  was  the 
excessive  importation  of  silver.  The  Government 
has  thought  it  necessary  to  guard  against  this  inva- 
sion by  imposing  from  the  10““  March  1894  a duty 
of  5 per  cent  on  the  importation  of  this  metal ; the 
salutary  effect  of  this  measure  has  not  taken  long  to 

*J  ^ 

make  itself  felt. 

The  natives  too  are  beginning  to  see  that  they 
have  no  longer  an  advantage  in  accumulating  silver 
which  they  cannot  now  convert  into  rupees. 

Owing  to  these  different  causes  the  importation 
of  the  metal  into  India  decreases  rapidly,  as  the 
following  figures  shew  : 


EXPORT  OF  SILVER  FROM  ENGLAND  TO  INDIA 


Year  1898  . . . , 

. . . . € 6.8o5.4^i 

1894  - . . , 

. . . . » 5.010.468 

» 1895  . . . , 

. . . . » 3.024*496 

The  sales  of  Council  Bills  have  Increased  both  as 
to  the  amount  sold  and  the  price  obtained  accor- 
ding to  the  following  table,  which  shows  clearly  the 
increased  value  of  the  rupee  : 
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Duty  on  silver  5 per  cent  from  lo"'  March  1894. 
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This  continued  and  progressive  rise  commences 
j to  disconcert  the  adversaries  of  the  reform,  who 

when  the  rate  was  at  12*^  3/4  predicted  for  it  a cer- 
tain failure. 

They  have  never  been  willing  to  admit  the  incon- 
trovertible principle  that  I have  on  several  occasions 
asserted  in  the  « Statist  » viz  that  : 

« All  moneys  the  coinage  of  which  is  stopped, 

« increase  in  value  as  they  go  into  circulation.  » 
One  of  these  dissentients,  an  « Indian  Banker  », 
wrote  as  follows  to  the  « Statist  » on  the  9*'“  March 

1895  : 

« It  is  refreshing  to  observe  the  confidence  with 
« which  M'  R...  continues  to  predict  the  success  of 
« the  Indian  currency  measure  of  closing  the  mints 
« to  the  coinage  of  silver.  This  confidence  is  all  the 
« more  remarkable  as  the  experience  of  the  measure 
« so  far  appears  to  point  completely  against  the  rea- 
cc  lizations  of  your  correspondent’s  predictions.  The 
cc  truth  of  the  incontestable  monetary  principle 
a asserted  by  M'  K...  is,  I submit,  receiving  in  India, 
« a rude  shock.  » 

And  he  added  : 

« As  a matter  of  fact  the  increased  sales  of  Council 
« Bills  in  1895  have  only  been  possible  at  a great 
« fall  in  the  Exchange,  and  suggest  that,  so  far  from 
« there  being  a prospect  with  the  lapse  of  time  of 
« increased  sales  of  Council  Bills  at  rates  more  and 


y 


« more  approaching  to  the  desired  rate  of  i sh.  4d. 
« they  will  be  only  possible  at  rates  more  and  more 
« apart  from  that  rate.  » 

As  we  have  seen,  these  pessimistic  predictions 
¥ have  not  been  realized. 

I 

The  exchange  is  to  day  i4d.3/8.  In  March  last 
it  was  about  i3d.  : a rise  since  that  date  of  about 
10  1/2  per  cent. 

As  at  the  present  price  of  3i  d.  for  silver  the 
intrinsic  value  of  the  rupee  is  1 1 r/2  pence,  it  already 
stands  at  a value  exceeding  by  2:5  per  cent  its  value 
in  silver. 

It  is  of  course  possible  that  there  may  be  a reaction 
in  exchange  after  the  active  export  season  in  India, 
but  an  exchange  of  i4  d.  may  now  be  considered 
as  a firmlv  established  minimum. 

t/ 

The  final  success  will  be  the  more  certain  and 
rapid  in  a great  and  rich  country  like  India,  owing 
to  the  considerable  Trade  balance  in  its  favour 
everv  year,  as  the  following  figures  shew  : 
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f!oFFICIAL  YEARS 

i 

u 

1 

IMPORTS 

OF  MERCHANDISE 
(Exclusive 
of  Treasure) 

EXPORTS 
OF  MERCHANDISE 

(Exclusive 
of  Treasure) 

1 

EXCESS  OF  EXPORT  »f< 

■ 

over  1 

IMPORTS  t 

OF  MERCHANDISE  j 



[ 1890-91  . . . 

1 1891-92  . . . 

5 1892-95  . . 

1 1895-94  . . . 

1 1894-95  . . . 

f* — 

Rx  71 .975,370 
69. 43*2.383 
66.278.6*2*2 
77.021 .432 

73.5i6.5o4 

Rx  100.227.348 

108.173. 592 

106. 574. 671 
106. 503.369 
108.929.  no 

11 

Rx  28. 201 .978  j 
38.741.209  j 
40.296.049  1 
29. 48 1.937 
35.4i5‘*6o(^  i 

— _ 

It  is  easy  to  understand  that  these  large  Trade 
balances  must  be  settled  partly  by  Council  Bills  and 
partly  in  specie. 

Up  to  now  the  balance  in  specie  has  been  settled 
by  the  importation  of  silver. 

It  can  be  seen  from  the  following  statement  how 
much  — even  only  for  the  last  eight  years  — the  inha- 
bitants of  India  have  lost  by  this  importation  of  the 
white  metal. 


Net  Imports  of  Silver  into  India. 


S! 

1 

I YEARS 

AMOUNT 

in  tens  of  Rupees 

VALUE 

in  £ at  tbe  average 
exchange 

VALUE 

in  £ at  the  jiresent 
])rice  of  silver  31 

1885-8(5  . . . 

Rx  II ,607.629 

00 

0 

00 

• 

d 

00 

oc 

£ 5.571.661 

1886-87  . . . 

7, 155,738 

5.200, i34 

3.434.754 

1887-88  . . . 

9. 228.751 

6.  (97.809 

4.4^9.800 

1888-89  . . . 

9.246.679 

6.310.473 

4.438.4o5  1 

1889-90  . . . 

10.937.876 

7.549.868 

5.25o.i8o  ^ 

i 1890-91  . . . 

14. 175.  i36 

10.684.508 

6.804.065  1 

1891-92  . . . 

9.022.184 

6.290.341 

4.33o.648  1 

j 1892-95  . . . 

12 . 863 . 569 

8,<»3i  ,690 

6.174.513  1 

1 Iota  US.  . 

Rx  84.237.562 

€ 59.392.631 

£ 40.454.026  1 

! 

40.434.026 

I 

1 

£ i8.858.6o5 

PrespDl  loss  to  the  in-  \ 

liahitants  of  India.  ! 

— 

It  being  no  longer  possible  to  settle  the  Trade 
balance  in  silver,  the  exchange  will  rise  progressi- 
vely until,  at  a day  not  far  distant,  the  point  is 
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reached  which  will  permit  the  free  introduction  of 

Gold.  J 

When  the  reform  shall  have  become  an  accom- 
plished fact,  it  will  be  recognized  that  it  has  been  a 
great  benefit  to  the  country  : 

To  the  Inhabitants,  in  providing  an  instrument  of  | 

exchange  at  once  stable,  and  of  a sufficient  repre- 
sentative value. 

To  Commerce,  in  adding  regularity  to  transactions, 
and  a fixed  basis  for  returns. 

To  the  Government,  in  increasing  the  amount  and 
stability  of  the  revenue. 

To  the  officials  of  every  grade,  in  assuring  to  them 
the  full  value  of  their  emoluments  bv  removing  the 

‘ O 

losses  occasioned  by  the  fluctuations  of  a depreciated 
currency. 

In  conclusion,  a few  words  may  perhaps  not 
be  out  of  place,  as  to  the  limit  of  i6  pence  per  j 

rupee  (i.  e.  i5  rupees  =#.  i)  which  it  is  generally 
considered  should  be  the  basis  of  the  new  monetary 
system. 

The  Ilerschell  committee  recommended  the  adop-  j 

tion  of  this  limit  and  the  majority  of  the  Indian 
Council  appear  to  have  accepted  it. 

There  would  seem,  however,  to  be  some  diyer-  i 

' ' 1 

gence  of  opinion  on  this  point.  Some,  well  versed  j 

in  Indian  affairs,  would  like  to  see  the  rupee  at  a 1 

price  nearer  its  original  value  of  2 shillings. 

A high  authority  wrote  me  recently  on  this 
subject  : 


lO 


« I am  altogether  an  unbeliever  in  tiie  tlieory  that 
cc  a loNv  Excliange  stimulates  exj)orts  or  benefits 
« trade.  The  experience  of  the  Unit<'d  Slates  after 
« the  war  of  Secession  seems  to  me  conclusive  on 
« this  point.  A gradual  and  almost  impercej)tible 
« return  to  the  old  rate  of  exchange,  or  even  to 
c(  I sh.  8d.  (i2  rupees  = i),  would  very  much 

« liLditen  the  burden  of  the  Government  of  India. 

cc  It  would  strengthen  its  credit,  attract  European 
cc  Capital,  pul  an  end  to  the  serious  discontent 
cc  which  the  fall  in  exchange  has  caused  among  the 
cc  official  class,  and  in  time  bring  about  a reduction 
cc  in  salaries  which  are  much  too  high  when  judged 
cc  bv  the  standard  of  other  eountries. 

cc  When  the  competition  of  silver  with  Council 
cc  Bills  is  finallv  removed,  1 can  see  no  reason  whv 
cc  Indian  Exchaime  should  not  be  fairlv  steadv,  with 
cc  a gradual  tendency  to  rise. 

cc  To  a countn  with  so  large  a surplus  of  E\j)orts 
cc  as  India,  the  possession  of  an  actual  Gold  currency 
cc  docs  not  seem  to  me  of  much  importance;  what 
((  it,  in  common  with  other  countries,  re({uires,  is 
cc  good  credit,  and  then  Gold  will  come  whenever 
cc  it  is  wanted. 

cc  The  great  object  to  be  accomjilished  in  India  is 
cc  to  reduce  taxation,  and  the  fewei'  rupees  we  draw 
cc  from  the  Treasnrv,  the  sooner  will  this  be  attai- 
cc  ned . » 

INIy  j)ersonal  opinion  on  this  question  is  that  it  is 
no  more  difficult  to  reach  i sh.  8 d.  than  i sh.  4d. 
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GERMANY  AND  THE  INDIAN  MIN'1  s. 

Sir  W.  CODDlNliTOX  asked  the  Under  Secre- 
tary for  Fore  gn  Affairs  whether  he  could  eive  any  in- 
formation as  to  the  tenour  of  the  communicati  -ns 
which  had  pass  d between  her  Majesty's  Government 
and  that  of  Germany  with  reference  to  the  re-opening 
of  the  Indian  mints ; and  wheth  r any  change  h'ld 
taken  place  in  the  views  of  her  Majesty’s  Government 
since  the  date  of  those  communications, 

Mr.  CURZON. — On  Nov.  8 Count  Hatzfeldt  in- 
Quired  wpether  her  Majesty's  Gover  -ment  were  will- 
ing to  discuss  the  Bi-metallic  Question  in  conferenre. 
in  the  event  of  the  German  Government  deciding  to 
do  so.  Lord  Salisbury  repli**d  that  he  must  comsuU 
his  colleagues  before  expressing  a d*‘fiuite  opinion,  but 
that  he  did  not  exclude  the  idea  of  a conference  U 
g^d  grounds  for  holding  it  were  shown, 
iff  a subsequent  conversation  Count  Hatzfeldt 
inquired  whether  the  Indian  Government  proposed  to 
reopen  their  mints,  as  the  German  Government  con- 
sidered this  a necessary  condition  of  any  interna- 
tional arratigement.  On  December  6 he  was  informed 
that  the  re-openiiig  of  the  Indian  mints  was  not  con- 
templated either  by  the  Gover  ment  of  India  or  by 
her  Majesty’s  Secretary  of  State  for  India  in  Conned. 
This  being  the  case  the  subject  was  not  iheu  pursued. 
At  a later  date  Count  Hatzfeldt  sho*\ed  to  Lord  >aiis- 
bury  the  statement  which  the  German  Chancell  r 
proposed  to  make  in  the  Reichstag  as  to  what  had 
passed  between  them.  Lord  Salisbury  made 
no  objection  to  the  statement,  but  with  re- 
ference to  observations  made  in  the  Reich- 
stag, he  reminded  Count  Hatzfeldt  that  his 
re|Hy  had  been  confined  to  a statement  of  the 
facts  as  they  then  were,  and  had  not  been  intended  to 
imply  any  intention  one  way  or  the  other  for  the 
future.  The  statement  made  by  the  First  Lord  on 
February  20  indicates  the  general  views  which  her 
"Majesty’s  Governmentj^^after/considoration  entertain 
upon  the  subject^  ^ 


INIENTIONAL  SECOND  EXPOSURE 
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u ! ;iin  allogelluT  an  imbdicvor  in  the  llieorv  that 
" a low  K\(‘liang{'  sliimilatos  (‘\|)oi“ls  or  luMicfils 
<'  Iradc.  The  (‘\|H‘ricnee  of  ilie  I nilc'd  Slates  after 
.c  iIm*  war  of  Secession  sei'ins  to  me  coneliisi\ c on 
i'  tliis  |)oinl.  A gradual  and  almost  iin[)ere(>j)lil)le 
« retiJiMi  to  the  old  late  of  exchange,  or  even  lo 
c I sli.  8d.  (12  rupees  = €.  i),  would  verv  inueli 
« lighten  llie  hui’deti  of  llie  Government  of  India. 

C7 

« It  would  stiH'ugthen  its  eredit,  attract  lAiropean 
« Gapital,  pul  an  end  to  the  serious  discontent 
t'  which  the  fall  in  evehaiiLU'  lias  caused  amoii”  the 

C’  i’ 

official  (‘lass,  and  in  tinu'  bring  about  a reduction 
c in  salaries  w hieh  are  much  too  high  when  judged 
It  hv  the  standard  of  other  (‘ouniries. 

« When  the  comp(‘tition  (jf  silver  with  Gouneil 

t<  hills  is  linalK  c(l,  i <*;m  see*  no  i*(‘ason  wliv 

^ ' « 

« Indian  hixchan‘U‘ sliould  not  he  fairlv  slead\  , with 
« a gradual  lendemw  to  rise. 

o » 

'<  d o a eountrx  w ith  so  large  a surplus  of  l'A|)orls 
tt  as  India,  the  possession  of  an  actual  (iold  currenex 
« does  not  seem  lo  me  of  much  im|)orlance;  what 
((  it,  in  common  with  other  countries,  re(piires,  is 
c i^ood  eredit,  and  then  Ciold  will  come  whenever 
« it  is  wanted. 

X flic  great  ohj('cl  lo  he  accomplished  in  India  is 
« lo  reduce  la.vation.  and  the  lewcr  rupe(‘S  we  draw 
cc  from  the  'fi-easurx.  the  sooner  will  this  he  allai- 
« lU'd.  » 

,M\  personal  opinion  on  this  ijiu'slion  is  that  it  is 
no  more  diliicull  to  reach  i sh.  S d.  than  i sli.  j d. 


OER.MANY  AND  THE  INDI  W MIN  I'S. 

Sir  W\  C0DDIN(;T0N  Bsked  the  Under  Secre- 
tary  for  Fore  gn  Affairs  whether  he  could  irive  any  in- 
formation as  to  the  tenour  of  the  comraunicati  ns 
which  had  pass  d between  her  Majesty’s  Government 
and  that  of  Germany  with  reference  to  the  re-opening 
of  the  Indian  mints;  and  wheth  r any  change  hid 
taken  place  in  the  views  of  her  Majesty's  Governmeut 
since  the  date  of  those  communications. 

Mr.  CURZON. — On  Nov.  8 Count  Hatzfeldt  in- 
quired wtiether  her  Majesty  a Gover  meat  were  will- 
ing to  discuss  the  Bi-metallic  Question  in  conferenr'e. 
in  the  event  of  the  German  Government  deciding  to 
do  so.  Lord  Salisbury  replied  that  he  must  consult 
his  colleagues  before  expressing  a d*dinite  opinion,  but 
that  he  did  not  exclude  the  idea  of  a conference  il 
good  grounds  for  holding  it  were  shown. 
Ii7  a subsequent  conversation  Count  Hatzfeldt 
inquired  whether  the  Indian  Government  proposed  to 
reopen  their  mints,  as  the  German  Government  con- 
sidered this  a necessary  condition  of  any  interna- 
tional arrangement.  On  December  6 be  was  informed 
that  the  re-openiug  of  the  Indian  mints  was  not  con- 
templated either  by  the  Gover  ment  of  India  or  by 
her  Majesty’s  Secretary  of  State  for  India  in  Council. 
This  being  the  case  the  subject  was  not  hen  puisued. 
At  a later  date  Coant  Hatzfeldt  showed  to  Lord 
bury  the  statement  which  the  German  Chancell  r 
proposed  to  make  in  the  Reichstag  as  to  what  had 
passed  between  them.  Lord  Salisbury  made 
no  objection  to  the  statement,  but  with  re- 
ference to  observations  made  in  the  Reich- 
stag, he  reminded  Count  Hatzfeldt  that  bis 
reply  had  been  confined  to  a statement  of  the 
facts  as  they  then  were,  and  had  not  been  intended  to 
imply  any  intention  one  way  or  the  other  for  the 
future.  The  statement  made  by  the  First  Lord  on 
February  20  indicates  the  general  views  which  her 
Majesty's  Government,  afiuryconsideration  entertain 
upon  the  subject.  ^ 


Dancing.— Mr.  G.  F.  WES'I\  91  Wu-more- 

W.,  RECtrVES  and  VISITS  PUPILS  fnr  Ball-ro' 
l>;HwiQg-rtiom,  Fancy,  and  Stape  Dancing.  Classes  d» 
P'  ' ate  Lessons  at  any  time.  L uiyAssistante.  Norelties  tan 
to  Professors,  Four  Private  or  Twelve  Class  Lessons.  IL  1 


SINGING  LESSONS,  voice  production,  siKht  le 
ing.  9 do  and  rla^s.  by  Tenor  Soloist  and  Pianist;  pii 
and  school-'  visited,  town  and  Country.— Specialist, 76.  Ds 


1'  rt-road,  Uxbridge-rond.  W*. 

L > 1 G LN  G a nd  U HI  V I N(L— NOK'ni 
£ -v  . RIDING  SCHOOL.  Tyndale-place.  Upper  street.  Isl 
ton.  N.  Hours  N’inea.m.  to  Nine  p.m.  Branch  EstabUshn 
for  Riding  Hordes,  7.  Hornsev-rise.  Terms  oa  applicatio 
d O.JONKS.P/oprietors.  Telegrams.  ••  Caparison, Lond'> 


COAL  MERCHANTS. 

, 

COAL.— RrCKETT,  SMITH,  and  Co.  (Ltd.WR. 

and  C«o.*8  24s.;  R.  S,  and  Co.'s  Selected  Cc*i.d 

Lest  WalUend.  24'*.:  R.  S.  and  Co.'s  Best  Siiksfoue.  23s.;  ? 
SiL. stone,  22b.;  Derby  Brights.  21s.;  Good  House  Coal,  1 
Kitchen.  20»,;  Hur  l Steam.  19s.;  Nuts.  19s.;  Bright  Cobb 
19s.:  Hard  lobbies,  18s.:  Stove  Coal.  16s.;  Coie.  10^., 
Cash.— General  Oliices,  King’s-cross,  W.C.:  Victoria  Wh 
Qrosyetor  ro  id.  Pimlico;  City  OtUces.  12.  Devonshire-squ? 
llishopsgate;  Elephantand  Castle  and  Clapham  Starionsf 
diugton  Wharf.  Camberwell;  and  other  Depots  at  local  pri 

C^OAL.-GANNOCK  CHAKE  COAL  makes 
J hottest  and  be^t  fires,  which  keep  alight  for  many  ho 
without  any  attention.  Best  Deep,  24s..  Best  Bright  Hoi 
^3..  London  Bnglits,  21s.;  Best  Kitchen  20s.;  Best  St  r^e 
Cobbles,  20s.:  D *ep  Kius.  I9s.;  Bright  Nuts.  19s.;  Kitche 
Hards,  17s.  Quotation'  for  truck  Iba  is  to  any  country  s’a’i 
whe»*e  our  coal  ctTimot  bo  obtained  through  thelocalfh 
chant.- Orders  sliould  be  *eni  to  the  Cannock  Chase  ColH^ 
Co.  iLtd.L  9and  10,  SoiUhamptou-S'  r Bloomsbury;  W."Q 

/10AL.— BOOTH  BKOTHEKS  tls/  p-'r  Ton“  , 
Vy  count  for  Cash  with  order,  or  on  delivery  delivertheb- 
Gual  ty  of  each  description  of  coal,  at  the  tollowrng  rales 
Best  Coal,  24s.;  Selected  House,  24s.;  Silkstone,  2? 
Teleion  House  (for  general  use),  2?s.;  Best  DerbyBright,  21 
Best  Kitchen.  20».:  Teleion  Kitchen.  20s.;  Nuts, 19^. : Cobh! 
19^.;  Coke  tper  twelve sacksl.  net  I2s.  Truckloads  (6  to  9t.) 
ns  required- delivered  to  any  couutry  station  or  into^elb 
at  whol-sa  e rate-.— All  orders  to  Chief  Office,  15.  17/ 
Pancras-roiid.  N W.,  or  130.  W'alv.orth-road.  S.E. 
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U is  simply  a question  of  lime,  and  probably  a 
short  lime. 

It  seems  to  me,  neverdieless,  desirable  to  arrive  as 
quickly  as  possible  at  a rate  which  will  give  a stable 
basis  'to  business,  put  an  end  to  speculation  .{so 
detrimental  in  its  eltecl)  in  Exchange,  and  once  and 
for  all  enable  India  to  liave  a Gold  Standard. 

Tlie  import  of  sovereigns  into  India  is  most 
desirable  so  as  to  have  a slock  of  Gold  in  die 
country  wliicli  would  lie  availaltle  for  meclrng 
engagements  altroad  witliont  depreciating  tlie  ex 
cliange  in  years  of  poor  crops,  famine,  etc. 

It  is  eliiefly  in  view  of  iitlaimng  tins  olijecl  tli.i 
die  liasis  of  1 sli.  il.  may  lie  recommended. 

Were  lime  not  so  imporlaiil  an  element,  it  is 
certain  to  mv  mind  that  die  liasis  of  i sli.  8d.  would 
lie  infinitely  preferalile  l.olli  for  tile  people  anil  tlie 

Government  ot  India. 

E.  Rlelnmajin. 


IJyeres,  ao^''  February  i8y6. 


Imprimerie  Laiujue,  rue 


tie  Ficuius,  9,  Pans 
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INTENT  ONAL  SECOND  EXPOSURE 


I>ANrJNU.—Mr  G.  F,  WEST,  93.  Wu^more- 
''  . W . KECiaVES  and  Vt>ITS  PUPILS  for  Ball  ro 
U iwing-rouiu,  Fancv.  and  Stai:e  Dancing.  Classes  da 
Pr  A ate  i.es^-ons  at  nny  time.  L dyAssistants.  Novelties  ta” 
to  Profep-sors.  Four  Private  or  Twelve  Class  Lessons.  H.  1 

81NGING  LESSONS,  voice  production,  si^ht  re 
ing,  s -lo  and  rhi'S.  by  Tenor  Soloist  and  Pianist;  p 
a :d  scliooL  1,  town  and  country,— Specialist, 76.  De 
pon -roa  I.  UxlTid^i=*-rond.  \V. 
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DHIVINlL— NORTH  LOND 


Ji- A.  RIDING  SCHOOL,  Tvndale-place,  Upper  street,  Isl 
ton.  N.  K'nirsNin  'a.m.to  Nini*  p.in.  Branch  Establish 
for  Riding  Hor-es,  7.  Hnrnsev-ri*;e.  Terras  on  applicatio 
"^.and  O. JON  KS. Pi  oprietors.  Telegrims.  “ Caparison.Loiid 

COAL  MERCHAKTS.  I 


COAL.— RTCKETT,  S3TITH,  and  Co.(Ltd.WR 
and  Co/»  24s.:  B.  S.  and  Co.*s  Selected  CrSl.  i 
J est  W d send.  24>.-  R.  S.  .aui  Co.  s Best  SiJksione.  23s.;  > 
Sii  'tone,  22s.  Dt*rby  Brisrhts.  21s.:  Good  House  Coal.  < 
Kitchen.  20s.;  H;’r  i S^eam.  19'.:  Nuts.  19s.;  Bright  Cobb 
*9'.;  Hard  < oobles.  IBs.:  Stove  Coal.  16s.;  Coke,  lO-*.. 
Cu'h.— General  Oliices,  Ki'.g  s*erO'S.  W.C.;  Victoria  Wh 
G O'VeLOi  ro  d.  ihralico;  Ciiy  Oilices.  12.  Devonshire-squt 
lii.shopsgate;  Llephaiit and  Cas:le  amt  Ciapham  Stations ; 
dington  Wharf,  Camberwell;  and  other  Depdts  at  local  pri 

/^OAL -OANNOOK  CHASE  COAL  makes 
hottest  nnd  be. t fires,  which  keep  alight  for  many  hr 
without  a<i”  atten'ion.  Best  Deep,  24s.;  Best  Bright  Hoi 
25s.;  Lo!uJ«>u  B iglitp.21'.:  Best  Kitchen.  20s.;  Best  Scree 
Cobbles,  D Kills,  I9s.;  Bnght  Ndts.  19.s.;  Kitche 
Hards.  17-.  Cuiutation  :'or  truck  loa  Is  to  any  country  s’ at 
NNhe^-e  our  coal  ca'.mot  be  obtained  through  the  local  r 
chnui. —Orders  should  be -cm  to  the  Cannock  Chase  Colli 
Co.  Lui.),  Sainl  lo,  Southamptoii'-treet,  Bloomsbury.  W’.C 

1 1(L\L —HvlOrH  BROTHERS  lis.  p r ton  e 
\y  tount  for  Cash  with  order,  or  on  delivery’  deliver  theb 
qua!  ty  of  each  descript’.nn  of  coal,  at  the  following  rales 
Best  toal.  24s.;  I:?plec.ed  House.  24s.;  Beet  Silkstone, 
Teleiou  House  'for  general  use),  2?.s.;  Best  DerbyBright.  2) 
Best  Ki'.cijen.  10-.:  T.dei.in  Kitchen,  20s.;  Nuts,  19s. ; Cobbi 
19  Cvike  (per  twelve  siic'vs),  net  ILM.  Truck  loads  (5  to  9to 
as  requir-’d)  delivered  to  anveouiBry  station  or  ino^ell 
at  wdiol  sale  rat‘  .— All  onlers  to  Chief  Office.  15,  17, 
Piiiicras-roa  1,  K W..  or  150,  Wahvorth-road.  S.E. 


It  is  simply  a question  of  time,  and  probably  a 
short  lime. 

It  seems  lo  me,  neverllu‘less,  desirable  to  arriM'  as 
quieklv  as  possil)le  at  a rate  vvhieh  will  give  a stable 
l)asis  to  business,  put  an  end  to  speenlation  so 
(lelrimental  in  its  ellecl)  in  Exehange,  and  once  and 
for  all  enable  India  lo  have  a Gold  Standard. 

The  import  of  sovereigns  into  India  is  most 
desirable  so  as  lo  have  a stock  of  Gold  m the 
country  whicl.  would  be  available  for  meeting 
(Migagements  abroad  wilhonl  depreciating  the  ex- 
eliange  in  years  of  poor  eroj)S,  famine,  etc. 

It  is  ehieflv  in  view  of  attaining  this  object  that 
the  basis  of  i sh.  d d.  may  l)e  recommended. 

Were  time  not  so  inqiortanl  an  element,  it  is 
certain  to  mv  mind  that  the  basis  of  i sh.  8d.  xNOiild 
he  infinitely  preferahle  both  for  the  people  and  tlie 

(iovcMMimcMit  ol  India. 


E.  Kleinmann. 


ilyercs,  FelHuary  i8*/) 
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•S*  E ' ‘ 


-t 


> 


; 


h-ifc-  -1 


1 


